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This study aims to determine the existence of the calculation of return and risk of companies forming the optimal 
portfolio based on each company that will be grouped into the business sector. The research results can be used as 
a reference for potential investors to choose or invest in stocks which are the optimal type of portfolio. This type of 
research is a quantitative study with purposive sampling technique. The population of this research is companies 
that are members of the LQ 45 Index with a total of 45 companies. The analysis model used is the Single Index 
Model. The research period is companies indexed by LQ 45 during 2019, namely 2 periods 
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A portfolio is a collection of securities which includes stocks, bonds, derivative securities and money 
market securities for investment purposes (Samsul, 2015). An optimal portfolio is a portfolio that suits investor 
preferences from several choices in an efficient portfolio (Suroto, 2015). An efficient portfolio is not necessarily 
an optimal portfolio, but an optimal portfolio is definitely an efficient portfolio. The optimal portfolio is the choice 
most preferred by investors, because it minimizes risk by obtaining high returns. However, not all portfolios or 
stock combinations in a period are all optimal, there are still portfolios that are not optimal candidates. In forming 
a portfolio, it requires in-depth analysis whether the portfolio is able to provide benefits to investors or is it 
detrimental to investors. 
Stock selection is the act of selecting shares to be invested from several types of shares in a sector 
(Samsul, 2015). The combination of these various stocks is what one of them will be able to provide benefits, this 
is in line with the expression of a scientist in the investment field, namely Harry Markowitz, about "dont put your 
all egg into one basket" which means let's not put all the eggs in one basket, if the basket is spilled and all the 
eggs will be destroyed. Based on that philosophy, it is very important to implement a portfolio for potential 
investors. The selection of a small portion of each sector is intended to avoid investing in stocks with positive 
correlation. Stocks that are worth buying are stocks whose price or return has the potential to increase in the 
future or the present price is considered too low. To find out whether the stock is low or high, it is necessary to 
calculate the return and risk in the portfolio, which can be done with various types of risk calculation analysis. 
only one can use the Markowitz method or better known as the Multiple Index model method (Yunita, 2018). 
The Markowitz model is a model that is often used to calculate optimal portfolios in addition to the Single 
Index Model. Markowitz or multi-index models have more potential in trying to estimate expected return, standard 
deviation and effect covariance more accurately than single index models. Because the actual return on 
securities is not only sensitive to changes in the JCI, it means that there is a possibility that more than one factor 
can influence it. Multi index models assume that there are other factors besides the JCI that can influence the 
correlation between effects, for example the risk-free interest rate (Halim, 2005). There are many factors that 
influence stock prices, both macro and micro. There are macro factors that are economic and non-economic in 
nature. Macroeconomic factors detailed in several economic variables such as inflation, interest rates, foreign 
exchange rates, economic growth rates and the price of fuel oil in international markets. 
The LQ 45 index was launched for the first time in February 1997. The LQ 45 index represents 45 issuers 
that have gone through a selection process with high liquidity and several selection criteria. The LQ 45 index is 
an index on the Indonesia Stock Exchange, where the members are 45 companies with the largest market 
capitalization and the highest transaction value on the stock market in the last 12 months. Companies that are 
included in the LQ 45 Index consist of several sectors such as Property, Mining, Basic Inc, Misc-Ind, Finance etc. 
There are two periods in the stock market a year, namely February-July and August-January. The LQ 45 index is 
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Research related to investment analysis for calculating risk and return using Markowitz analysis has been 
conducted by Irni Yunita, which focuses on companies that are included in the JII Index in 2018. The data used 
is company data from 2013 to 2018. 29 companies that are members of the JII Index. The results obtained are 
that there are 10 companies that form optimal portfolios (Yunita, 2018). Another research was also conducted by 
Eka Pratiwi by using the single index model calculation and the Markowitz model on the Islamic capital market. 
The population used is 16 companies which are included in the Islamic capital market and the result is 9 
companies that have optimal portfolio formation candidates (Eka Pratiwi, Dzulkirom, & Farah Azizah, 2014). 
Further research was also carried out by Muhammad Iqbal and Ritonga who used the calculation with the CAPM 
formula on the LQ 45 index and the results obtained from 45 stocks selected, there were 5 best stocks which 
formed the optimal portfolio (Iqbal & Ritonga, 2018). 
Capital Market in Indonesia existed long before Indonesia became independent. Capital was present long 
before Indonesia's independence. The stock exchange or capital market in Indonesia has existed since the 
Dutch colonial era, namely in 1912 in Batavia or what we now know as Jakarta. At that time, the capital market 
was established by the Dutch East Indies government for the benefit of the colonial government or VOC. (Bedir, 
2007) On August 10, 1977, the Stock Exchange which was named the Jakarta Stock Exchange (BEJ) was 
inaugurated again by President Soeharto. JSX is run under BAPEPAM (Capital Market Implementing Agency). 
The reactivation of the capital market also began with the go public of PT Semen Cibinong as the first issuer. 
Stock  is one of the financial market instruments most widely recognized by the public. To get funding, the 
issuance of shares is one way that a company can take. Meanwhile, for investors, stocks are a very attractive 
investment instrument because they can provide a very satisfying rate of return (Evirrio, Azizah, & Nurlaily, 
2018). In addition, shares can also be defined as a sign of equity participation by individual investors or business 
entity investors in a company or limited liability company. By including this capital, the investor has a claim on 
company income and company assets, and is also entitled to attend the GMS (General Meeting of 
Shareholders).  
The advantages that investors can get by buying or owning shares are dividends and capital gains. 
Dividend is the profit sharing given by the company and the profit comes from the profit generated by the 
company. The distribution of dividends must be approved by the shareholders at the General Meeting of 
Shareholders (GMS). (Suharli, 2005). If an investor wants to get dividends, then the investor must own or hold 
the shares for a long period of time, namely in a period where the investor is recognized as a shareholder entitled 
to dividends. Capital gain is obtained by investors from the difference between the purchase price and the price. 





This research is a descriptive study, which is to determine the independent variables, whether one or 
more variables without making comparisons (Sulistiani, Topowijono, & NP, 2017). This study aims to determine 
the symptoms and facts regarding the nature of a particular population or area. The approach used is a 
quantitative approach, namely in the form of numbers or qualitative data made in the form of numbers. This 
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research uses data in the form of a list of monthly closing stock prices of all companies that are included in the 
LQ 45 Index, data on the Jakarta Composite Stock Price Index and the Bank Indonesia Rate 2019. The data will 
be processed using statistical formulas where the results will be found to be analyzed in order to obtain a 
conclusion. 
The population in this study are all companies that are included in the LQ 45 Index for two periods in 
2019, which will be seen in terms of the activeness of the company in registering its shares in the last 1 year. The 
calculation will be made based on the sector of each company. The data collected is secondary data originating 
from the website of Bank Indonesia, Indonesia Stock Exchange Corner during 2019. Secondary data is a source 
of research data obtained through intermediary media or indirectly in the form of books, records, existing 
evidence, or good archives. published or not publicly published. The data required is the monthly closing price of 
shares, the BI Rate and the Composite Stock Price Index each month during 2019 for 45 existing companies. 




Data classification per sector in the table is done to make data processing easier. Below is the monthly 
share price data combined with the JCI monthly data and the IndoNIA Interest Rate as a reference for risk free 
interest rates. Data tabulation is needed to make it easier for researchers to process the research data. The data 
is processed in the form of stock closing prices, Composite Stock Price Index and Bank Indonesia Interest Rates. 
From the calculation using the Single Index Model above, it is found that for the optimal portfolio component, 
there are 2 companies for property companies, namely WSKT and CTRA, then for Mining companies there is 1 
company whose portfolio is optimal, namely ADRO.  
Then for trade companies, companies whose return calculation is optimal is UNTR, while for financial 
companies that form optimal portfolios there are 2 companies, namely BBCA and BBTN. For the Misc Industry 
sector, the two companies are optimal, namely ASII and SRIL with the calculated Excess Return to Beta value 
greater than the Cut of Point value from the optimal portfolio combination, then for Basic Industry companies 
there is not a single company in this sector that forms an optimal portfolio. For infrastructure companies, there 
are 3 companies that form optimal portfolios, namely EXCL, JSMR, PGAS and the last for the consumer sector 
which form the optimal portfolio are HMSP, ICBP and KLBF.  
It can be concluded that in calculating the optimal portfolio calculation simulation using the Single Model 
Index, the best taken by consumers is medium industrial companies for 2020 because all companies have very 
good rates of return and risk in the optimal portfolio preparation. If investors plan to combine various types of 
portfolios, they can combine existing portfolios in property companies with finance, then they can also combine 
stocks in infrastructure companies with the consumer sector, where the average company provides a high rate of 
return to investors. 
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Based on the research that has been done and conducted data analysis, it can be concluded that of the 
45 companies that are included in the LQ 45 index, all companies are included in the research sample because 
in two periods all of these companies are included in the index and are actively listing on the Indonesia Stock 
Exchange. According to calculations based on the Single Index Model of 45 companies, there are 11 companies 
that are able to form an optimal portfolio composition and the 11 companies come from the property sector, there 
are 2 companies, the Mining sector has 1 company, the Trade sector has 1 company, the Finance sector has 2 
companies, the sector Misc Ind.  
All companies are optimal, namely there are 2 companies, the Basic Inc sector, none of the companies 
form an optimal portfolio, the Infrastructure sector there are 3 companies and the consumer sector there are 3 
companies. The main contribution that can be given to investors is that when investors are going to buy shares, 
they should consider several aspects, one of which is the level of return and risk faced by investors. To avoid too 
high a risk, investors can combine stocks or better known as a portfolio. Several combinations of portfolios can 
be carried out by investors, including if based on this research, investors can combine stock portfolios of the 
property sector with finance or the infrastructure sector with the consumer sector which we already know about 
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